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Currency

Title AS Tallinna Sadam financial results for 2020 Q1

In the first quarter of 2020, the revenue of AS Tallinna Sadam (hereinafter "the
Group") anounted to EUR 27.9 million, declining by 2.2%conpared to the sane
period |ast year. The Goup's adjusted EBI TDA was EUR 16.2 million in the first
quarter, declining by 4.1%year-on-year. Profit decreased by EUR 1.1 nillion to
EUR 10.0 nmillion in the first quarter.

The results of the first quarter were nostly affected by the restrictions on the
novenent of passengers inposed in md-March due to the COVID 19 pandenmic, as a
result of which several passenger ships of international lines stopped their
traffic. As a result, Goup's revenues from shipping fees and, due to the |ack
of passengers, passenger fees decreased even nore significantly. However, the
continuation of freight transport kept many passenger ships in service, some of
themwi th a sparse schedul e.

By segnments, the Passenger harbours segnent suffered the nobst in the first
gquarter due to the COVID 19 pandemi c. The financial results of Cargo harbours,
Ferry and Ot her segments were |less affected by the pandenic.

In the first quarter, the volune of investnents nore than doubled conpared to
the sane period |ast year. Minly due to the continuation of the construction
wor ks of the passenger ternminal D and the beginning of the construction of the
cruise termnal inthe Od Cty Harbour and the dredging and expansi on works of
the entrance channel of the Pal di ski South Harbour.

Key figures (in mllion EUR):
Q Q +/ - %

2020 2019
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Revenue 27.9 28.5 -0.6 -2.2%
Adj ust ed EBI TDA 16. 2 16.9 -0.7 -4.1%

Adj usted EBI TDA margin 58.0% 59.1% -1.1 -

Qperating profit 10.5 11.5 -1.0 -8.2%

I ncone tax 0 0 - -

Profit for the period 10.0 11.0 -1.0 -9.6%

I nvest ment s 8.8 3.9 4.8 121. 9%
31. 03. 2020 31.12. 2019 +/ - %

Total assets 641.0 630. 6 10. 4 1.7%

Net debt 160. 2 160. 3 0.0 0.0%

Equi ty 387.0 377.0 8.3 2.2%

Nurber of shares 263.0 263.0 0 -

Revenue

Revenue for the first quarter of 2020 decreased by EUR 0.6 mllion, i.e. 2.2%
year on year. In terns of revenue streans, the biggest drop was in electricity
sales: EUR 0.5 nmillion, i.e. 28% due to a decline in the consunption of
electricity and network service at harbours (a mld winter being a factor) and a
decrease in the price of electricity. Revenue increased in the segnents of Ferry
and O her but decreased in Passenger harbours and Cargo harbours segnents.
Passenger harbours revenue decreased mainly in passenger fees (EUR (-0.4
mllion) due to a decrease in the nunber of passengers in the second half of
March as a result of novenent restrictions inposed in connection with COvI D 19.
The decrease was offset by an increase of nearly EUR 0.2 million in vessel dues
revenue, which resulted mainly fromgrowh in the estinmated average annual port
call revenue, attributable to a decrease in the average vessel -based di scount on
tonnage charges resulting froma decline in the annual nunber of port calls (due
to the COVID 19 neasures).

The revenue of the Cargo harbours segnent decreased by alnost EUR 0.4 mllion,
mainly due to a decrease in revenue from electricity and network charges
(through the conmbined effect of a decrease in consunption and the electricity
price). Revenue fromvessel dues and cargo charges decreased sonewhat because of
a fall in the nunber of port <calls by container ships and an increase in the
volume and share of liquid bulk cargo whose charges are |ower than those of
ot her cargo types

Ferry segnment revenue grew by EUR 0.2 nillion i.e. by 2.8% nainly because the
fee rates, which are linked to the Estonian consuner and fuel price indices and
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wage inflation, were higher than in the conparative period.
The revenue of the segment Other grew through the indexation of the contractua
fees of the icebreaker Botnica to the Estonian consuner price index.

EBI TDA

Adjusted EBITDA decreased by EUR 0.7 nmillion (4.1%, slightly less than
operating profit because the growth in depreciation, anortisation and inpairnent
expenses did not affect EBITDA. In ternms of segnents, adjusted EBI TDA i ncreased
in the Cargo harbours and the Ferry segnents but decreased in other segnents,
particularly in the Passenger harbours segment due to |ower revenue and hi gher
expenses. Adjusted EBI TDA nargin dropped from59.1%to 58. 0%

Profit
Profit amunted to EUR 10.0 nmillion, EUR 1.0 million (-9,6% less than in the
conparative period | ast year.

I nvest ment s

The Goup's capital investnents of the period totaled EUR 8.8 mllion. The
figure is larger than the one for the sanme period |ast year when investnents
anounted to EUR 3.9 million.

The investnents were mainly related to the reconstruction of passenger ternina
D at the dd Cty Harbour, the start of the construction of a cruise termna
and dredgi ng works at the Pal di ski Sout h Harbour.

I nteri mcondensed consol i dated statenent of financial position

In thousands of euros 31 March 2020 31 Decenber 2019

Current assets

Cash and cash equi val ents 44, 605 35,183
Trade and ot her receivables 13,812 10, 614
Contract assets 217 0
I nventories 462 408
Non-current assets held for sale 98 142
 Total current assets 59,194 46,347

Non-current assets
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I nvestnents in associ ates 1, 452 1, 609

O her long-termreceivables 298 294
Property, plant and equi prent 577,980 575, 267
I nt angi bl e assets 2,070 2,015
Total non-current assets 581, 800 579, 185
Total assets 640, 994 625, 532
LI ABI LI TI ES

Current liabilities

Loans and borrow ngs 16, 266 16, 266
Derivative financial instruments 209 243
Provi si ons 1, 044 1, 915
Government grants 290 193
Taxes payabl e 586 893
Trade and ot her payabl es 17, 847 11, 722
Contractual liabilities 2,955 33
Total current liabilities 39, 197 31, 265

Non-current liabilities

Loans and borrow ngs 188, 580 191, 580
Governnment grants 25,278 24,754
O her payabl es 3 2

Finantsinspektsioon
http://iwww.fi.ee

Page 4/8



Contract liabilities 902 913
Total non-current liabilities 214,763 217, 249
Total liabilities 253, 960 248,514
EQUI TY
Share capital at par val ue 263, 000 263, 000
Share prenium 44,478 44,478
Statutory capital reserve 18, 520 18, 520
Hedge reserve -209 -243
Ret ai ned earnings (prior periods) 51, 263 6, 859
Profit for the period 9,982 44, 404
Total equity 387,034 377,018
Total liabilities and equity 640, 994 625, 532
I nteri mcondensed consol i dated statenent of profit or |oss:
I n thousands of euros QL 2020
Revenue 27, 890
O her income 1,767
Operati ng expenses -8, 327
Per sonnel expenses -4,677
Depreci ation, anortisation and inpairnent -5,989
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O her expenses - 150

Qperating profit 10, 514

Fi nance i ncone and costs

Fi nance i ncone 11
Fi nance costs - 386
Fi nance costs - net -375

Share of profit of an associate accounted for under the

equity nethod - 157
Profit before income tax 9, 982
I ncomre tax 0
Profit for the period 9, 982
Attributable to owners of the Parent 9, 982
Basi c and diluted earnings per share (in euros) 0. 04

Basi ¢ and diluted earnings per share - continuing operations
(in euros) 0.04

I nteri mcondensed consol i dated statenent of cash flows:

3 nont hs 3 nont hs

I n thousands of euros 2020 2019
Cash receipts fromsale of goods and services 30, 041 33, 009
Cash receipts related to other incone 13 118
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Paynments to suppliers -8, 047 -8,911

Paynments to and on behal f of enpl oyees -3,661 -3,910
Paynments for other expenses -138 -102
I ncone tax paid on dividends 0 -4,949
Cash fromoperating activities 18, 208 15, 255
Purchases of property, plant and equi pnent -6, 859 -3, 837
Purchases of intangible assets -96 - 107
Proceeds from sal e of property, plant and equi pnent 1, 099 16
I nterest received 5 14
Cash used in investing activities -5,270 -3,914
Repaynents of | oans received -3, 000 -3, 000
Interest paid -516 -593
O her paynents related to financing activities -0 -4
Cash fronmfused in financing activities - 3,516 - 3,597
NET CASH FLOW 9,422 7,744
Cash and cash equival ents at begi nning of the period 35,183 42,563
Change in cash and cash equival ents 9,422 7,744
Cash and cash equivalents at end of the period 44, 605 50, 307

Tallinna Sadamis one of the |argest cargo- and passenger port conplexes in the
Baltic Sea region, which in 2019 serviced 10.64 million passengers and 19.9

mllion tons of cargo. In addition to passenger and freight services, Tallinna
Sadam group also operates in shipping business via its subsidiaries - QU TS
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Laevad provides ferry services between the Estonian nminland and the | argest
i slands, and QU TS Shipping charters its nultifunctional vessel mv Botnica for
i cebreaking and construction services in Estonia and of fshore projects abroad.
Tallinna Sadamgroup is also a shareholder in an associate AS Green Marine,
whi ch provides waste nmanagenent services. Tallinna Sadam group's sales in 2019

totaled EUR 130.5 nillion, adjusted EBITDA EUR 74.3 nmillion and net profit EUR
44,4 mllion.

Addi ti onal information:
Mar ko Rai d

Chi ef Financial Oficer
mraid@s.ee (mailto:mrai d@s. ee)
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